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In June 2013, there appeared a rapid rising in the Shibor (Shanghai Interbank 
Offered Rate), and the overnight interest rate even rose up to 13.44%, which refreshed 
the record. The “money shortage” caused by interbank credit default shook the 
financial market and exposed the risk of interbank market to the public. As China's 
interbank market is expanding rapidly in recent years, the relevancy among banking 
institutions are also on the increase. Due to the complexity credit relations among the 
interbank market, once the crisis erupted, will easily cause risk contagion effects. 
This paper uses the financial data of 17 banks during the year period 2000-2012 
to study the interbank contagion risk. Firstly, we analysis the contagion transmission 
and estimate the capital losses, by taking the repo market and funding shock into 
consideration. When estimating the contagion risk, we use the Maximum Entropy 
method, which can depict the transmission path and process clearly and make the 
contagion effect more intuitive. Secondly, based on the empirical results of contagion 
risk, this paper uses PCSE (Panel Corrected Standard Errors) regression model to 
analysis the determinants of contagion risk. 
The conclusions are presented as follows: 1) compared with the European and 
American countries，the contagion risk is small in Chinese interbank market, but the 
risk is increasing in recent years. 2) When considering the credit default in repo 
market and funding shock, the contagion effects will be stronger, and will cause big 
capital loss and expanded contagion range significantly. 3) The large state-owned 
banks are in the center of the banking system, and act as systemically important banks 
in China. Among them, the BOC, ICBC and CCB are the most important contagion 
source. Besides, the EIBC, CMBC and PAB are the most easily affected banks in the 
crisis, hence the systemically vulnerable banks. 4) The determinants of contagion risk 
are trigger bank’s asset, interbank structure, development level of interbank market 
and weight of overnight lending. 
Based on the empirical conclusions above, the paper suggests that China’s 














since 2007. In order to control the risk, the relevant regulatory departments should 
take measures such as identify systemically important and vulnerable banks, control 
the interbank market scale, supervise the capital flow and uses, and speed up the 
Implementation of Deposit Insurance System. 
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定，流动性也比较充裕。截至 2012 年末，我国银行业机构资产总额达 133.62 万
亿元，同比增长 17.95%，负债总额 124.95 万亿元，同比增长 17.79%①。其中工
商银行、建设银行、中国银行不仅位列全球银行市值前三甲，利润也创历史新高。
在国际金融背景一片灰暗的情况下，中国银行业是否真的没有任何问题？ 
2013 年 6 月，我国银行间同业拆借市场利率出现迅速攀升，其中隔夜利率








中国人民银行于 2013 年 6 月 7 日发布的《2013 年中国金融稳定报告》[1]显
示：2012 年银行业金融机构同业资产和同业负债大幅增长。截至 2012 年末，银
行业金融机构同业存放 10.06 万亿元，买入返售资产 7.5 万亿元，同业资产占总
资产比例达 15.13%，比年初上升 1.8 个百分点。银行业金融机构同业存放 12.2 万
亿元，卖出回购款项 2.69 万亿元，同业负债占总负债比例为 13.87%，比年初上
升 1.23 个百分点。其中，股份制银行同业资产占总资产的比重普遍超过 20%，
兴业银行同业资产比重在 2012 年 6 月末达到 39.62%的历史峰值，同业利润占据
                                                             
① 数据来源：2013 中国金融年鉴   
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